ANNEX “G” REF. 111163 INDEX 34572
ARTICLES OF ASSOCIATION
"DE’ LONGHI S.P.A."
Title | Name - Registered Office - Duration - Corgi® Purpose
Art. 1 Name
The company is name®E' LONGHI S.P.A."
Art. 2 Registered Office
The Company's registered office is in Treviso yital
The Company may establish and close subsidiarresiches, agencies and
representative offices elsewhere in Italy and adhroa
Art. 3 Duration
The duration of the Company is set until 31 Decent#0 and may be
extended by a resolution of the extraordinary galrsrareholders' meeting.
Art. 4 Corporate Purpose
The Company has as its purpose: the activities afstctuction, light
engineering and trading, including without limitatj the design,
development, manufacture, assembly, purchasentgadid sale of household
appliances, electric and electronic appliancesgcanditioning systems for
civil and/or industrial use, also by contractingt @uch activities to third
parties.
Such activities may be executed both directly anddguiring shareholdings
in other companies operating in the sector; theledate and retail trading of
the products, subject of the Company's activitieferred to in the first
paragraph; the management, both in the name daZdingpany and on behalf
of third parties, of retail outlets and stores floe products, subject of the
activities referred to in the first paragraph, taly and abroad; the execution
of activities related to or in any case useful thoe pursuit of the corporate
purpose, including advertising, IT, telecommunicas and multimedia, and
generally commercial, financial, real estate, reggdraining and consultant
activities connected with the activities referredrt previous paragraphs; the
acquiring of shareholdings in general, not for theansfer, including the
acquisition, holding and management of rights,esented or not represented
by shares, over the capital of other companies, taedentities in which
shareholdings have been acquired; the activitynainicing, which may only
be practised to parent, subsidiary or affiliatechpanies pursuant to Art. 2359
of the Italian Civil Code and controlled by the saparent and however part
of the group, including the said activity of finamg comprising the issuing of
guarantees as a substitute for financing and tlenariting of financial
undertakings including operations for the acqusitiof credit, issuing
guarantees and sureties, opening of documentadlit,cieceptance of bills of
exchange, endorsements and commitments to gratit.cre
The company may also conclude all commercial, fran industrial,
personal and real property operations, grant gteean sureties and
guarantees in general, also in favour of thirdipariand all the operations the
company deems essential for the achievement afdiporate purpose.
The corporate purpose strictly excludes the praadicfinancial operations
involving the general public pursuant to Art. 106 leegislative Decree
385/93, the subscription of savings from the gdrmrhlic and the practice of
credit activities and those activities reservecklsoto members registered
with professional chartered bodies.



Title Il Share capital - Shares
Art. 5 Share capital
The share capital is 224,250,000.00 Euros (two rethénd twenty-four
million two hundred and fifty thousand), dividedtan149,500,000 (one
hundred and forty-nine million five hundred thoudpshares each with a
nominal value of 1.50 Euros (one euro fifty cents).
Art. 5-bis
The share capital may be increased more than aedcaved by law, also
with the issuing of shares with different rightsorfr those already in
circulation.
The issuing of new ordinary shares or also sharts different rights from
ordinary shares, having the same characteristichasshares already in
circulation, shall not require further approvalenr the special meetings of
shareholders of the different categories.
The meeting that resolves on the capital increa@g, m observance of the
terms and methods provided by the law, excludenoit khe option rights
when the interest of the Company requires it, wiennewly issued shares
must be freed by contributions in kind, and witthe limit of ten percent of
the pre-existing share capital pursuant to Art.12244ibsection 4 of the Italian
Civil Code.
The extraordinary shareholders’ meeting may detegatthe Board of
Directors, pursuant to Art. 2443 of the Italian iICi€ode, the faculty to
increase the share capital, also with the exclusibrine option rights,
observing the methods and within the limits proditg the same Art. 2443 of
the Italian Civil Code.
The shares are nominative and indivisible.
Each share shall carry the right to one vote, gniles shareholders' meeting
resolves to issue shares without voting rights it Wmited voting rights and
except as provided by the following subsection.
Notwithstanding the provisions of the precedingagaaph, each share gives
the right to double votes if both the following clitions are met:
(i) the voting right is kept by the same persontlos basis of a legitimating
right in rem (full ownership, bare ownership witbtwg rights or usufruct
with voting rights) for an uninterrupted periodaifleast twenty-four months
(the “Period”) starting from the date of registoatiin the list established for
this purpose by the Company in accordance withdttisle (the “List”);
(i) condition (i) above is certified with a spektieommunication issued,
pursuant to current regulations, by the intermegdigron the request of the
holder.
The increased voting rights will take effect frone tlast day of the calendar
month in which the Period ended, provided that theermediary's
communication is received by the Company no l&t&n the third trading day
before the end of the same month, except as prdviolein the following
paragraph. It is understood that, if the intermgtsacommunication is not
received by the Company within said period, theaased voting rights will
take effect from the last day of the calendar mdoifowing that in which the
Company received the communication.
Notwithstanding the above, in the event that thetmg of the Company’s
shareholders is convened, the increased votingsrighl take effect on the
date of the so-called record date contemplated imyent regulations



regarding the right to intervene and vote at thegadolders’ meeting and with
regard to constitution and resolution quorums, fpled that the Period has
ended by this date and the Company has receivedinteemediary’s
communication referred to in paragraph 7 (ii). Bwmpany’s assessment of
eligibility for increased voting rights and non-stance of preclusive
circumstances takes place with reference to thealed record date.

The Company establishes and keeps the List, ifotheand with the content
required by applicable law and, where compatiblecampliance with the
provisions relating to the shareholder registee Tist is updated by the end
of each calendar month for requests received béfertast three trading days
of each month.

The Company records in the List the owner of theresh who sent a written
request to the Company and for whom, in accordestbecurrent regulations,
the intermediary has issued appropriate commuwicatrtifying the owner’s
entitlement to registration. The request for regigdn may concern all or just
some of the shares held. The requesting personahayy time and using a
separate request, indicate additional shares fahwigistration in the List is
requested. In the case of persons other than haensons, the request must
state whether the subject is under the directdairect control of a third party
and include data identifying the parent companye fiight to be registered in
the List and, following the end of the Period, tight to take advantage of
increased voting rights result from the ownersHighe legitimating right in
rem (full ownership with voting rights, bare own@gswith voting rights or
usufruct with voting rights).

The person registered in the List is required tmrcmnicate, and agree that
the intermediary communicates, to the Company amymstance or event
that entails the loss of the conditions for theréased voting rights or that
affects the ownership of the shares and/or théeeheoting rights by the end
of the month in which such circumstance occurred aa later than the
trading day before the so-called record date.

Increased voting rights are lost:

a) in the event of transfer, whether free or adapeyment, it being
understood that “transfer” includes the establishno¢ a pledge, usufruct or
other encumbrance on the share when this enta&l®#s of voting right by
the shareholder. The establishment of a pledgé&uctwr other encumbrance
and the transfer of the bare ownership while maitg the usufruct do not
result in the loss of entitlement to the increaseting rights provided the
voting rights stay with the previous owner;

b) in the event of direct or indirect transfer ohtrolling stakes in companies
or entities that hold shares with increased votigbgts above the threshold
provided by Art. 120, subsection 2 of Legislativediee no. 58 of 24th
February 1998.

The Company will cancel the shareholder from tte in the following cases:
a) when the shareholder concerned requests witladirdve persons entitled
to increased voting rights are always recogniseal right to withdraw
irrevocably at any time, in whole or in part, frahe increased voting rights,
giving written notice to the Company, without pmjce to the shareholder’s
right to acquire the increased voting rights agamthose same shares (for
which withdrawal from the increased voting righ&glibeen requested) with a
new registration in the List and the full elapsoig new Period in accordance



with the provisions of these Articles of Associatio

b) the shareholder’s or intermediary’s communicatittesting the loss of the
conditions for increased voting rights or the loEswnership over the shares
and/or related voting rights;

c) if the Company becomes aware of events entdttadoss of the conditions
for increased voting rights or the loss of owngrsbwer the shares and/or
related voting rights;

The increased voting rights already matured omat yet matured, the
ownership period necessary for the maturationefribreased voting rights is
preserved:

a) in the event of inheritance, due to death, leyhibir and/or legatee;

b) in the event of merger or de-merger of the si@der, by the company
resulting from the merger or beneficiary of therderger;

c) where the shares are held by a trust, in thetexfea change of trustee;

d) in the event of transfer from one portfolio toother in the collective
investment schemes (OICR in Italy) managed by @nsqn.

Increased voting rights extend, without prejudicetite communications
issued by the intermediary and required by curregtlations and by these
Articles of Association for the purposes of inceésoting rights, to:

a) shares assigned in the case of a free captalase, in accordance with Art.
2442 of the Italian Civil Code, and belonging te tiwner in relation to shares
that have already matured their increased votigigisi

b) shares assigned in exchange for those to whmeased voting rights are
attributed in the case of merger or de-merger ®Gbmpany, provided that -
and within the terms - this is contemplated inréflated merger or de-merger
operation;

c) shares subscribed during the exercise of opigbiis in the case of a capital
increase with new contributions.

In the hypotheses referred to in points a), b) @nhdbove, the new shares
acquire increased voting rights (i) for the neveisued shares belonging to the
owner in relation to shares for which the increasetihg rights have already
matured, from the moment of registration in thet,Ligith no need for a
further Period; (ii) for the newly issued sharesobging to the holder in
relation to shares for which the increased votiigts have not already
matured (but are in the process of maturation)nftbe time the Period is
completed, calculated from the original registnatiio the List.

The increased voting rights apply for all Shareboleeting resolutions and
for the calculation of constitution and resolutigquorums relating to
percentages of share capital. The increased voghts will have no effect on
rights, other than voting rights, that the possessif certain percentages of
share capital entitles the shareholder.

Art. 5-ter

The company may issue bonds, also bonds that aneeddle into shares,
and patrticipative financial instruments providedliy law, in observance and
within the limits set by the regulations in fordefze time of issue.

The issue of bonds that are not convertible intveshishall be the competence
of the administrative body in accordance with #n&.IThe issue of bonds that
are convertible into shares shall be the competaifcthe extraordinary
shareholders' meeting in accordance with the law.

The extraordinary shareholders’ meeting may detegatthe Board of



Directors the faculty to decide to issue bonds #natconvertible into shares,
one or more times, also excluding option rightssesbing and within the
limits set by law.

Art. 5-quarter

On 14th April 2016, the Shareholders’ Meeting resdlto increase the share
capital by payment, in one or more tranches, fmaaimum nominal amount
of € 3,000,000.00 (three million euros/zero centsth the issue of a
maximum of 2,000,000 (two million) ordinary shanegh a par value of
€1.50 each (one euroffifty cents), having the sama&racteristics as the
ordinary shares already in circulation at the daftassue, excluding the
pre-emption rights pursuant to Art. 2441, paragsaplsecond subparagraph,
6 and 8 of the Italian Civil Code, Art. 158 of Lelgitive Decree No. 58 of 24th
February 1998 and subsequent amendments and addiaad Art. Sais,
paragraph 3 of the Articles of Association. Theitpgncrease is for the
“2016-2022 Stock Options Plan” reserved for the @any’s Chief Executive
Officer and for the Top Management (as defined ha tRules for the
2016-2022 Stock Options Plan”).

The Board of Directors has the power to assignalated subscription rights
according to criteria and in the manner providedthe “Rules for the
2016-2022 Stock Options Plan”.

The capital increase can be subscribed based oigttie as assigned by 31st
December 2022 (twenty twenty-two) and, if not fudlybscribed by that date,
will be determined as the lower amount resultingnir the actual
subscriptions.

The issue price of the shares, including any premwhen exercising the
option rights assigned to the beneficiaries ofRkan, will be determined by
the company’s board of directors at the price pare equal to their market
value, corresponding to the arithmetical averagaebfficial prices recorded
for the Company’s shares on the Mercato Telem@tmonario organised and
managed by Borsa Italiana S.p.A. in the sixty cdéemays before the date the
“2016-2022 Stock Options Plan” and its Rules wemgraved by the Meeting
of the Company’s Shareholders. The shares will megalar dividend rights
and, therefore, the rights related to them wilbbgl to each beneficiary from
the moment in which the beneficiary becomes theeswithe shares.

In any case, the assigned options can be exeristdte beneficiaries within
the times and under the conditions envisaged ifiRlées for the 2016-2022
Stock Options Plan”.

The Board of Directors is granted the power to enmnt this resolution,
including the power to: (i) determine when to asdige subscription rights,
taking into account the period in which these carekercised; (ii) upon the
proposal of the Company’s Chief Executive Officelentify by name the
individual beneficiaries belonging to the Top Maeagnt and to determine
the quantity of subscription rights to assign toreane; (iii) with the support
of the Remuneration and Appointments Committee laaning heard the
Board of Statutory Auditors, determine the quanditysubscription rights to
assign to the Company’s Chief Executive Officerd div) issue the new
shares and amend the Articles of Association vinéhamount of share capital
resulting from the subscription operations.

Art. 6 Share transferability

Shares may be freely transferred both in the evetéath and by act between



living persons.

Title 11l General Shareholders' Meeting
Art. 7 Formalities for calling the meeting, right of attendance and
representation
Calling the General Annual and Extraordinary Shalddrs' Meeting, which
may be held at the company's registered officeedselvhere provided this is
within the European Union, the right of attendaaod the representation at
the meeting as well as the constitutional majaitend those for carrying
resolutions are governed by the law and regulatiofgrce at the time.
Proxy to represent a shareholder at the GeneraéBblders' Meeting may be
granted also electronically in observance of tiedad regulations in force at
the time, and may be notified to the Company byifeeat e-mail sent to the
address indicated in the notice of call, in obseceaof the applicable
provisions and regulations in force.
The Company shall not designate representativdsthieashareholders can
appoint proxy with voting instructions.
The General Shareholders' Meeting must be heldast lonce a year within
120 (one hundred and twenty) days from the endth@fcbmpany's financial
year. The General Shareholders' Meeting may howbeeheld with the
extended term of 180 (one hundred and eighty) dlaya the end of the
company's financial year in one of the followinges
- when the Company must approve the consolidateshéial statements;
- when there are particular requirements connetcteeew fiscal, accounting
or company legislation, or when new bookkeepingesys require it. In these
cases the directors shall give the reasons forptbssponement in the report
provided by Art. 2428 of the Italian Civil Code.
Art. 7-bis General Shareholders' Meeting by audio/video confence
The meeting may also be held by audio/video confaggin this case the
Directors must indicate, in the Notice of Call, thadio/video locations,
connected by the Company, where it is possibleatbgypate.
In any case, the following must be permitted:
- the Chairman of the Meeting, also availing hinge#f of the Chairman's
Office, is able to ascertain the identity and liegigation of the persons
present, verify whether the Meeting is duly conwkard the correct number
of shareholders is present to carry a resolutioanage and regulate the
discussion, set the order and procedures for thimg/@and announce the
result;
- the person taking the minutes is able to adetuagrceive the meeting
events to be minuted,;
- all the attendees are able to participate irdikeussion and simultaneously
vote on the topics on the agenda, as well as viesgive and transmit
documents.
The meeting is deemed as being held in the plasgentoth the Chairman of
the Meeting and the person taking the minutesefrieeting are in attendance
together.
Art. 8 Chairman of the Meeting
The Shareholders' Meeting shall be chaired byhisdrder, the Chairman of
the Board of Directors, the Vice Chairman, if noatad, or in their absence
by a person appointed by the attendees.
The Chairman shall be assisted by a Secretary, nated by the



Shareholders' Meeting, who may also be someoneisvhot a shareholder.
The assistance of the Secretary shall not be ragestien the minutes of the
Shareholders’ Meeting are recorded by a notaryChHaérman of the Meeting
shall be responsible for ascertaining the iderdity legitimisation of the
persons present, verifying whether the Meeting ul/ ¢donvened and the
correct number of shareholders is present to @rggolution, managing and
regulating the discussion, establishing the orddrgaocedures for voting and
announcing the result.
The resolutions carried by the Shareholders' Mgatinst be recorded in the
minutes signed by the Chairman and the Secretarygyothe notary if
nominated.
Art. 8-bis
The competences of the annual general and extrewydishareholders'
meetings shall be those set by the law, unlesswide provided in these
Articles of Association.

Title IV Company Administration
Art. 9 - Administrative Body
The company shall be administered by a Board oéddars consisting of a
minimum of three and a maximum of thirteen membé&he Shareholders'’
Meeting shall determine the number of members datisg the Board of
Directors, which shall remain unaltered until othise amended by a
resolution, and shall fix the annual remuneratiaithout prejudice to the
provisions of Art. 2389, subsection 3 of the Imli€ivii Code. The
composition of the Board of Directors must be stlgt it ensures a balance
between male and female genders in compliance with rules and
regulations on gender equality in force at the time
The Board of Directors shall remain in office fbietterm established at the
time of their appointment by the Shareholders' Mbgetand in any case shall
not exceed three financial years. Board Members loease-elected. Should
more than half of the Directors appointed by thar8holders' Meeting fall
from office, due to resignation or for any otheusa whatsoever, the entire
Board of Directors shall be deemed expired with gdrate effect. The Board
of Directors must be urgently convened by the Badr8tatutory Auditors,
which may in the meantime perform all the actiohsrdinary administration.
Appointment of the directors shall be carried casdx on the lists presented
by the shareholders.
Shareholders possessing a holding equal to attletsletermined by Consob
shall have the faculty to present lists of candidain accordance with the law
and regulations.
Each candidate may only be indicated on one silgjl®r shall be deemed
ineligible. Candidates who do not possess the ségsirequired by law, by
these Articles of Association or other applicableovsions for their
respective offices may not be included in the I(gtghout prejudice to any
other cause of ineligibility or forfeiture). Eadstlshall contain a number of
candidates up to a maximum of thirteen, listed gisiaquential numbers. At
least two candidates, always indicated at leateasecond and the seventh
place of each list, must possess the requisitaddpendence established by
Art. 1474er of Legislative Decree no. 58/98. The lists contajnthree or
more candidates must comprise candidates belorigibgth genders (male
and female), so that both genders are representedt beast one third



(rounded up to the nearest whole number) of catesda

The lists submitted by the shareholders must ke ft the Company's
registered office in the manner and within the teprovided by the law and
regulations in force at the time.

The following documents must be filed, togetherhweach list, at the
Company's registered office: (i) the special cedik issued by an authorised
intermediary in accordance with the law proving evahip of the number of
shares necessary to present the list; (i) a auwo vitae of each candidate
included in the list, containing a detailed dedaoip of the candidates'
personal and professional characteristics; andlfi statement in which each
candidate accepts candidacy and certifies, at e responsibility and
under penalty of being excluded from the list, thiaére is no known
impediment preventing election or incompatibilititiwthe office of director
and that the requisites required by the law indaaad by these Articles of
Association have been met, and that they possessretuirements of
independence established by Art. 1é7ef Legislative Decree no. 58/98 (and
subsequent amendments).

The certificate issued by an authorised intermgdgaoving ownership of the
number of shares necessary to present the listsalsaybe submitted after
filing, provided that it is submitted within therte provided by the law and
regulations in force at the time concerning theligabons of the lists by the
Company.

Any list which does not observe the rules refetceabove shall be deemed as
not submitted.

The following procedure shall determine which caaties are elected to the
office of director:

a) all the directors except one are taken fromligtevhich has obtained the
greatest number of votes from the shareholderpeoting the sequential
order of the candidates as they appear on th&dedf, except as provided
below to ensure a balance between the genderamnpl@mce with the rules
and regulations on gender equality in force atitne;

b) the remaining director is taken from the listiethobtained the second
greatest number of votes from the shareholdersadnadis not connected in
any way, not even indirectly, with the shareholdet® have submitted or
voted for the list referred to in point a).

In the event that only one list is submitted or #ted to the vote, the
candidates of said list will be nominated directoespecting the sequential
order of the candidates as they appear on thieskt.

If, as a result of the list voting or voting on tbely list submitted, the
composition of the Board of Directors does not clynwaith the rules and
regulations on gender equality in force at the tithe candidate of the most
represented gender elected last in sequential ardee list which obtained
the highest number of votes will be replaced byfits¢ candidate of the least
represented gender, from the same list and in séiqlerder, who was not
elected. This replacement procedure will be useil tthne composition of the
Board of Directors complies with the rules and tatians in force at the time
and, in particular, those concerning gender equalit this replacement
procedure does not ensure gender equality, diseetdrbe replaced using a
Shareholders' Meeting resolution passed by a simpjerity after candidates
belonging to the least represented gender havedsnitted.



Should it not be possible to nominate the directsiag this list method, the
Shareholders' Meeting shall resolve with a leggbnitg, without observing
the procedure above, in compliance with the rutesragulations in force at
the time, particularly those regarding gender atual

The replacement during their term of office of ammemore directors elected
by the Shareholders' Meeting must take place inptiamce with the rules and
regulations in force at the time, particularly tt@sgarding gender equality.
Art. 10 Powers of the Board of Directors

The Board of Directors is vested with the widesivprs for the general and
extraordinary administration of the Company, withany restrictions, with
the faculty to execute and implement all the actleems necessary to meet
the corporate purpose, excepting only those actibasthe law and these
Articles of Association assign to the Shareholdgles2ting.

In particular, the Board of Directors shall havelasgive authority, in addition
to the non-delegable functions assigned to mentietise law,

- to approve budgets and three-year plans,

- to fix the criteria for the drafting and amendioigcompany bylaws,

- to appoint and remove general managers. For xleeudion of its own
resolutions and management of the Company, thedBafaDirectors, within
the limits of the law, may:

- establish an Executive Committee, determiningpdwers, the number of
members and its working methods,

- delegate appropriate powers, determining thetdiwi this authority, to one
or more directors,

- nominate one or more Committees with advisorycfioms, also with the
purpose of bringing the company management systertine with the
corporate governance recommendations,

- appoint one or more managing directors, detemgirtheir functions and
powers,

- appoint, or grant directors the power to appoiahagers, deputy managers,
attorneys in fact and, in general, agents, forftifdment of certain acts or
categories of acts or for certain operations.

The Board of Directors also shall have the authi@dtresolve on:

- mergers in the cases provided by Articles 250b 2605bis of the Italian
Civil Code,

- establishing and closing subsidiaries,

- reduction of capital in the event of withdrawékbareholders,

- bringing the Articles of Association into linetithe provisions of law,

- transfer of the company offices within the na#ibterritory.

Transactions with related parties are concludedoloservance of the
procedures approved by the Board of Directors lieation of the law and
regulations in force at the time.

In cases of urgency - also if connected to sitmatiof company crisis - the
procedures may provide for particular methods tactale transactions with
related parties, departing from the ordinary rubasgl in observance of the
terms set by the law and regulations applicabtbeatime.

Art. 10-bis Information

The Chairman and/or the managing directors, répdite Board of Directors
and to the Board of Statutory Auditors on the afgticarried out, on the
general progress of management and its foreseeablation, and on the



transactions of greater economic, financial andtgguportance, concluded
by the Company or by its subsidiaries; in particutzey report on those
transactions involving a potential conflict of irgst, always in observance of
the provisions set out in Article 2391 of the iali Civil Code. This
communication is carried out in a timely manned Bmany case at least every
guarter, at the meetings of the Board of Directorsby written report
addressed to each director and to the ChairmaheoBbard of Statutory
Auditors.

Art. 11 Functioning of the Board of Directors

The Board of Directors shall elect a Chairman framong its members -
where this has not been implemented by the Shatet®Meeting - and may
appoint a Vice Chairman. Both may be re-elected.

The meetings of the Board of Directors shall bareldaby the Chairman, or
the Vice Chairman in the case of absence or impewlirof the Chairman. In
the absence of the Vice Chairman, the meeting &reth by the director
nominated by those present.

The Board of Directors shall appoint a Secretarp wiay also be a person
who is not a member of the Board.

Art. 12 Validity of Board resolutions

For the validity of the resolutions carried by tBeard of Directors, the
majority of the directors in office must be present

Resolutions are carried by an open vote and byliselute majority of the
voters, therefore excluding abstentions from thentiog of the vote. While in
the case of an equal number of votes, the Chaishalhhave the casting vote.
Art. 13 Calling the Board Meetings

Without prejudice to the calling powers provided dpecific provisions of
law, the Chairman, or acting Chairman, shall dal ineeting of the Board of
Directors at the registered office or elsewhereli@ty or in the European
Union or in the United States of America), eachetiime/she deems it
appropriate for the company's interest or in treedhat a written request is
made indicating the topics to be discussed by thnity of officers in office
or by the Board of Statutory Auditors, or by atsieane of its members, and an
agenda is prepared.

The notice of call shall indicate the date of theeting, the time and place as
well as the topics to be discussed.

Said notice shall be given by registered lettéegiam, telex or fax or e-mail
with read receipt sent at least five days befoeentieeting, except in cases of
urgency when such term may be reduced to a miniwfumenty-four hours.
Notice of the meeting shall also be given to thar@oof Statutory Auditors
within the terms.

The meetings of the Board of Directors may be Walieeld in audio/video
conference, or just audio conference, provided tihtChairman is able to
establish the exact identification of the persaesent and their legitimisation
to attend, all the attendees are able to partieipatbally, in real time, on all
the topics, as well as view, receive and transimt documentation. The
meeting of the Board of Directors is deemed asgok@ld in the place where
both the Chairman and the Secretary of the meat@&g attendance together.
Art. 13-bis Manager responsible for the drafting of the compan
accounts.

The Board of Directors shall nominate, subjech®dbligatory opinion of the



Board of Statutory Auditors, a Manager responsfblethe drafting of the
company accounts and discharging of the dutiesigeeo\by the provisions of
law and regulations in force, choosing from amdragé persons who have at
least three years qualified experience in accogntin administration of a
listed company or large company.
Art. 13-ter Exemption from the Non-Competition obligation
The members of the Board of Directors are not suilgethe non-competition
obligation under Art. 2390 of the Italian Civil Ced

Title V The Board of Statutory Auditors
Art. 14 The Board of Statutory Auditors
The Board of Statutory Auditors shall be composiethiee standing auditors
and two alternate auditors who possess the regsiigibvided by law and the
regulations in force; to this end specialisatiothi@ subject matters and areas
of activity strictly related to those of the comgandicated in the corporate
purpose, with particular reference to companiegrtities operating in the
industrial, commercial, property, IT finance sestand the services sector in
general shall be taken into consideration. The amsmipn of the Board of
Statutory Auditors must be such that it ensureslanice between the male
and female genders in compliance with the rulesragdlations on gender
equality in force at the time.
The General Shareholders' Meeting shall elect tterdBof Statutory Auditors
and establish their remuneration. Minority shardad shall have the right to
elect one standing auditor and one alternate auditee appointment of the
Board of Statutory Auditors shall be carried ouiept in the case provided
by the penultimate paragraph of this article, basethe lists submitted by the
shareholders in which the candidates are listedgusequential numbers.
Each list contains a number of candidates whicloigreater than the number
of members to be elected. The lists containingal tmimber of three or more
candidates must comprise candidates belongingttodenders, so that both
genders are represented by at least one thirddesbuap to the nearest whole
number) of candidates for the position of Stan@tagutory Auditor and by at
least one third (rounded up to the nearest whaohel®u) of candidates for the
position of Alternate Auditor.
Shareholders possessing a holding equal to attlegtsietermined by Consob
shall have the faculty to present a list for th@aptment of directors in
accordance with the law and regulations.
The lists of candidates, signed by those sharero&igmitting them, must be
filed at the Company's registered office within teens provided by the law
and regulations in force at the time. Each listllsh@ accompanied by the
information required in accordance with the prous of law and regulations
in force at the time, including a description oé tturriculum vitae of each
candidate and the statements in which each caedataepts candidacy and
certifies, at their own responsibility, that theseeno known impediment
preventing election or incompatibility with the i and that the requisites
required by the law and regulations in force and thgse Articles of
Association have been met.
Each candidate may only be indicated on one silggl®r shall be deemed
ineligible. Candidates who do not possess the s#qsi required by the
applicable laws or who do not observe the limith#®number of offices held
as established by the applicable laws and theectlatplementation rules in



force at the time may not be elected auditors.

A shareholder may not submit or vote for more tbaa list, even through a
third party or trust company; shareholders beloggmthe same group and
shareholders who are party to a shareholder agreezorcerning Company
shares may not submit or vote for more than oriedigen through a third
party or trust company.

Lists which do not observe the provisions abovdl dh@ deemed as not
submitted.

In the event that at the date the term referraa paragraph three expires only
one list has been filed, or lists have been suknhithly by shareholders who
are connected to each other as per the provisibtesvoand regulations in
force, further lists may be submitted until thesedpent term provided by the
rules and regulations in force at the time. In ttase the thresholds provided
in accordance with paragraph two are reduced Wy hal

Appointment of the members of the Board of Stagutduditors shall be
carried out as follows:

- two standing auditors and one alternate auditaken from the list which
has obtained the greatest number of votes at theelsblders’ meeting,
respecting the sequential order of the candidatethey appear on the list
itself, except as provided below to ensure a baldretween the genders in
compliance with the rules and regulations on gerdemlity in force at the
time;

- the remaining standing auditor and second alteraaditor are taken from
the list which obtained the second greatest numbestes from shareholders,
who are not connected in any way, not even indygwafith the shareholders
who have submitted or voted for the list with threajest number of votes,
respecting the sequential order of the candidatethey appear on the list
itself;

- in the event that more than one list has obtathedsame number of votes,
these lists must be put to a second ballot by tlaeeholders at the meeting,
and the candidates on the list that obtains a sinmajority of votes shall be
elected.

If, as a result of the list voting, the compositadrthe standing members of the
Board of Statutory Auditors, does not comply witle tules and regulations
on gender equality in force at the time, the caaidicf the most represented
gender elected last in sequential order in thewtsth obtained the highest
number of votes will be excluded and replaced leyrtaxt candidate of the
least represented gender, from the same list aselguential order.

The Chairman of the Board of Statutory Auditorslidbathe statutory auditor
taken from the list with the second greatest nunolb&otes.

In the event of the death, resignation or forf@tof a statutory auditor, the
office shall be taken by the alternate on the sishef the member no longer
in office, provided that this complies with theesland regulations in force at
the time, particularly with regard to gender eqyalin the event that it is the
Chairman of the Board of Statutory Auditors who wdobe replaced, the
office of chairman is taken by the member substiguthe chairman no longer
in office.

Should it not be possible to proceed to the suligiit according to the above
criteria, a shareholders' meeting shall be catiezldct the required number of
members for the Board of Statutory Auditors whittals be carried by a



relative majority vote.
When the Shareholders’ Meeting must, pursuant éoptiovisions of the
previous paragraph, appoint the standing and/errate auditors necessary
to integrate the requisite number for the BoardStdtutory Auditors, the
following procedure shall be followed, subject tmmpliance with the rules
and regulations in force at the time, particulaith regard to gender
equality:
- when the substitution of auditors concerns trelseted from the majority
list, appointment is by relative majority vote watlt list restrictions;
- when, however, the substitution of auditors cons¢hose elected from the
minority list, the shareholders' meeting substguteem by relative majority
vote, choosing, where possible, from among the idaibek indicated on the
list with the name of the auditor to be substitutad in any case in such a
way that the principal of minority representatisrobserved.

In the event that only one list is submitted, thareholders' meeting shall vote
on this list; in the event this list obtains a tiela majority, the first three
candidates indicated, respecting the sequentiarpstiall be elected standing
auditors, and the fourth and fifth candidate shalklected alternate auditors.
If, as a result of the list voting on the only Istbmitted, the composition of
the standing members of the Board of Statutory fawslj does not comply
with the rules and regulations on gender equalityorce at the time, the
candidate of the most represented gender theeheaded standing auditor in
sequential order in the single list will be repldty the next candidate, who is
elected as alternate auditor and who is the oppaghder. The auditor
replaced under this procedure will become alteraatditor in place of the
auditor appointed standing member under this saowedure.
The Chairman is the candidate indicated in firatplon the list submitted; in
the event of the death, resignation or forfeitur@ statutory auditor, and in
the event of substitution of the Chairman of thaiBloof Statutory Auditors,
the offices shall be taken by the alternate auditud the standing auditor,
respectively, in the sequential order indicatethmlist itself.

In the event no lists are submitted, the Board tatusory Auditors and its
Chairman are nominated by the Shareholders’ Meéiyniggal majority in
compliance with the rules and regulations on gerdemlity in force at the
time.
Auditors coming to the end of their office may leealected.
Art. 14-bis
The meetings of the Board of Statutory Auditors ntegy validly held in
audio/video conference, or just audio conferenceyiged that the exact
identification of the persons legitimated to attelsdguaranteed, all the
attendees are able to participate verbally, intrered, on all the topics, as well
as view, receive and transmit the documentatior.mbeting of the Board of
Statutory Auditors is deemed as being held at theepthe Chairman is in
attendance.

Title VI Legal representation and the authority to sign on behalf of the

Company

Art. 15 Legal representation

Legal representation of the Company and the authtorsign on behalf of the
company, with all the powers these functions entailuding those of acting
before all levels of the courts and jurisdictionsl ghe faculty to appoint legal



counsel or attorneys, also with general powers ttfrrzey, shall be the
responsibility of the Chairman of the Board of Ries and, if nominated, by
the Vice Chairman and the directors who have bested with these specific
powers, within the limits of the authority assigrtedthem by the Board of
Directors.
Each of the representatives above shall have twempo act singly, and shall
have the power to grant legal representation agdirgy on behalf of the
company to legal counsel or attorneys for certats and operations or for
categories of acts and operations.
Title VIl Financial statements and profits
Art. 16 Company's financial year and financial staements
The Company's financial year shall end on 31 Deegrabeach year.
Art. 17 Allocation of profits
After tax profits resulting from the balance sh&t®ll be allocated as follows:
- the legal reserve, for a share equal to 5% thndilsame reaches one fifth of
the share capital;
- the remaining after tax profits shall be placdadtle disposal of the
Shareholders’ Meeting which may allocate them tarediolders or to
increasing company reserves, or both.
Dividends that are not claimed within five yearsnfr the day that they are
collectable shall be reclaimed by the Company. Adea on dividends may
be made in accordance with the law.
Title VIl Final provisions

Art. 18 Winding up and liquidation
At any time and for any reason whatsoever, the iwgndp of the Company
shall be decided by the shareholders’ meeting, lwbkltall establish the
liquidation procedures.
The shareholders' meeting shall also nominate oneoe receivers and shall
establish their functions and remuneration.
Art. 18-bis Right of Withdrawal
The right of withdrawal is expressly excluded fopse shareholders who
have not voted approval of the resolutions conogrni
- the extension of the Company's duration;
- the introduction, modification or removal of nestions to the circulation of
shares.
Art. 19 Governing law
For any provision not made in these Articles ofdsation, reference is made
to the Italian Civil Code and the applicable lawes'grning the subject matter.

TITLE IX - TRANSITIONAL PROVISIONS
Art. 20 Provisions concerning the board of directos and board of
statutory auditors
For the first full replacement of the Board of iters and Board of Statutory
Auditors after 12 August 2012, the proportion reedr for the least
represented gender is equal to at least one fifthnfled up to the nearest
whole number) of the members of the board concerned
Therefore, notwithstanding the provisions contaimedrticles 9 and 14, the
lists with three or more candidates submitted atffittst replacement must be
composed so that at least one fifth (rounded upamearest whole number)
belongs to the least represented gender.
Signed Giuseppe de’ Longhi



Maurizio Bianconi



